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agent of a national bank must dili-
gently supervise his or her subordi-
nates’ handling of all retail forex ac-
counts at the national bank and all the
subordinates’ activities relating to the
national bank’s retail forex business.

§48.15 Notice of transfers.

(a) Prior notice generally required. Ex-
cept as provided in paragraph (b) of
this section, a national bank must pro-
vide a retail forex customer with 30
days’ prior notice of any assignment of
any position or transfer of any account
of the retail forex customer. The notice
must include a statement that the re-
tail forex customer is not required to
accept the proposed assignment or
transfer and may direct the national
bank to liquidate the positions of the
retail forex customer or transfer the
account to a retail forex counterparty
of the retail forex customer’s selection.

(b) Exceptions. The requirements of
paragraph (a) of this section do not
apply to transfers:

(1) Requested by the retail forex cus-
tomer;

(2) Made by the Federal Deposit In-
surance Corporation as receiver or con-
servator under the Federal Deposit In-
surance Act; or

(3) Otherwise authorized by applica-
ble law.

(c) Obligations of transferee national
bank. A national bank to which retail
forex accounts or positions are as-
signed or transferred under paragraph
(a) of this section must provide to the
affected retail forex customers the risk
disclosure statements and forms of ac-
knowledgment required by this part
and receive the required signed ac-
knowledgments within 60 days of such
assignments or transfers. This require-
ment does not apply if the national
bank has clear written evidence that
the retail forex customer has received
and acknowledged receipt of the re-
quired disclosure statements.

§48.16 Customer dispute resolution.

(a) Voluntary submission of claims to
dispute or settlement procedures. No na-
tional bank may enter into any agree-
ment or understanding with a retail
forex customer in which the customer
agrees, prior to the time a claim or
grievance arises, to submit such claim
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or grievance to any settlement proce-
dure unless the following conditions
are satisfied:

(1) Signing the agreement is not a
condition for the customer to use the
services offered by the national bank.

(2) If the agreement is contained as a
clause or clauses of a broader agree-
ment, the customer separately en-
dorses the clause or clauses.

(3) The agreement advises the retail
forex customer that, at such time as
the customer notifies the national
bank that the customer intends to sub-
mit a claim to arbitration, or at such
time the national bank notifies the
customer of its intent to submit a
claim to arbitration, the customer will
have the opportunity to choose a per-
son qualified in dispute resolution to
conduct the proceeding.

(4) The agreement must acknowledge
that the national bank will pay any in-
cremental fees that may be assessed in
connection with the dispute resolution,
unless it is determined in the pro-
ceeding that the retail forex customer
has acted in bad faith in initiating the
proceeding.

(5) The agreement must include the
following language printed in large
boldface type:

Two forums exist for the resolution of dis-
putes related to retail forex transactions:
civil court litigation and arbitration con-
ducted by a private organization. The oppor-
tunity to settle disputes by arbitration may
in some cases provide benefits to customers,
including the ability to obtain an expedi-
tious and final resolution of disputes without
incurring substantial cost. Each customer
must individually examine the relative mer-
its of arbitration and consent to this arbitra-
tion agreement must be voluntary.

By signing this agreement, you: (1) May be
waving your right to sue in a court of law;
and (2) are agreeing to be bound by arbitra-
tion of any claims or counterclaims that you
or [name of entity] may submit to arbitra-
tion under this agreement. In the event a
dispute arises, you will be notified if [name
of entity] intends to submit the dispute to
arbitration.

You need not sign this agreement to open
or maintain a retail forex account with
[name of entity].

(b) Election of forum.—(1) Within 10
business days after receipt of notice
from the retail forex customer that the
customer intends to submit a claim to
arbitration, the national bank must
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provide the customer with a list of per-
sons qualified in dispute resolution.

(2) The customer must, within 45
days after receipt of such list, notify
the national bank of the person se-
lected. The customer’s failure to pro-
vide such notice must give the national
bank the right to select a person from
the list.

(c) Enforceability. A dispute settle-
ment procedure may require parties
using the procedure to agree, under ap-
plicable state law, submission agree-
ment, or otherwise, to be bound by an
award rendered in the procedure if the
agreement to submit the claim or
grievance to the procedure complies
with paragraph (a) of this section or
the agreement to submit the claim or
grievance to the procedure was made
after the claim or grievance arose. Any
award so rendered by the procedure
will be enforceable in accordance with
applicable law.

(d) Time limits for submission of claims.
The dispute settlement procedure used
by the parties may not include any un-
reasonably short limitation period
foreclosing submission of a customer’s
claims or grievances or counterclaims.

(e) Counterclaims. A procedure for the
settlement of a retail forex customer’s
claims or grievances against a national
bank or employee thereof may permit
the submission of a counterclaim in
the procedure by a person against
whom a claim or grievance is brought
if the counterclaim:

(1) Arises out of the transaction or
occurrence that is the subject of the re-
tail forex customer’s claim or griev-
ance; and

(2) Does not require for adjudication
the presence of essential witnesses,
parties, or third persons over which the
settlement process lacks jurisdiction.

[76 FR 41384, July 14, 2011, as amended at 76
FR 56097, Sept. 12, 2011]

§48.17 Reservation of authority.

The OCC may modify the disclosure,
recordkeeping, capital and margin, re-
porting, business conduct, documenta-
tion, or other standards or require-
ments under this part for a specific re-
tail forex transaction or a class of re-
tail forex transactions if the OCC de-
termines that the modification is con-
sistent with safety and soundness and
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the protection of retail forex cus-
tomers.
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Subpart A—General Provisions

§50.1 Purpose and applicability.

(a) Purpose. This part establishes a
minimum liquidity standard for cer-
tain national banks and Federal sav-
ings associations on a consolidated
basis, as set forth herein.

(b) Applicability. (1) A national bank
or Federal savings association is sub-
ject to the minimum liquidity standard
and other requirements of this part if:

(i) It has total consolidated assets
equal to $250 billion or more, as re-
ported on the most recent year-end

742



		Superintendent of Documents
	2016-07-06T23:10:47-0400
	US GPO, Washington, DC 20401
	Superintendent of Documents
	GPO attests that this document has not been altered since it was disseminated by GPO




